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J&KMLCNPORQTSGUVN�WCXRLYKZN[KVWC\T\T]_^ZW1XRO�SC`�Wa\bW1XRcGL3XdQTU,`eSGXRfgWCORQhSBU,ijN[L3Llk,QhUMc�WBmnOoQTp�QTOP]rq WCUVs
t L t Qh\T\MUMSGO�uVW3prL�WBs,LwvxKVWCORL�vxK�LCN[OoQTSBU�iPWCUVN t L3XRQhUMc�NP]MNPORL3fgNyKMU,OoQT\MOouML�QhU,`eSBXofgW1OoQTSBU�iNPL3L3k�QTUMc�WBmnOoQTp�QTOP]�QTO@N[L3\z`yQ{N|f}S�s,L3\T\hLCs:~y��UVWC\T]�N[O@N�O[]�^MQbm3W1\h\T]�uVW3prLdW�\bW1XRcGLdQ{NRNPKML�OouML3]
t W1U�O�OoS�L3\hKVmnQbsMW1OoLrqyW1UVs�OouML}vxKMLwN[ORQhSBUVNdWGN[krLCs$W1XoLYQTU$ORuML}N[LlXRp�Q{mnL�SC`&ORuVWCO�UML3Lws:�
`eXoSBf�ORuMLdWCUVN t L3X�N7O�WCkrL3UYORSGcBL3OouML3X�ORuMLdWCUVW1\h]MNPO�s,LlprL3\TSG^VN7W�^ES�N[QhORQTSGUgSBUYOouML�Q{NoN[KMLSC`7QTU�ORL3XoLCN[Ol~���uML�^ES�N[QhORQTSGU_�VLCW1X@N�SGUM\T]�W1U_QhU,`eL3XoL3U,OoQ{WC\:XRLl\{W1OoQTSGU t QTOou�OouML�W1UVN t L3X@NOoS�ORu�LgvxK�LCN[OoQTSBUZNn~��ZSGX�OouML��@vxK�LCN[OoQTSBU�iPWCUVN t L3XRQhUMcr�_NP]MNPORL3f�ORS�^VW1XoORQ{m�QT^VWCORL�`eKM\T\h]
QhU�ORu�L_QTU,`eSGXRfgWCORQTSGU,ijN[L3L3k�QTU�c$WBmnOoQTp�QTOP]rq7QTO"f>KVNPO>�VL�W1�M\hL_ORS!WCQ{s�W1UZs�ORX�WGm�k!OouMQ{N
QhU,`eL3XRLlUVmnL&^MXRS�mnLwNRNn~

���&���HU�ORL3XoUVW1OoQTSBUZW1\ WCUVsg���M���HU,`eSBXofgW1OoQTSBU���mnQTLlUVmnLCN��jUZN[ORQhORKMOoLdW1XoL�mnSB\h\{W1�VSGX�Wwi
OoQTprL3\h]Y^MKMX@N[KMQhUMcgXRLCNPLCW1X@m�u$WCQTfYLCs�W1O�s,L3prLl\TSB^�QTUMc"ORuML�OoLCm�uMUMSB\hSBcG]$W1UVs_ORuML"m�SBXRXoLni
NP^ESGUVs,QhUMc_�RQhU,`eSBXofgW1OoQTSBU�iPNPL3L3k�QTUMc���NP]MNPORL3f�OouVW1O t QT\h\ELlUVW1�M\hL�m�SBfY^MK�ORL3X@N�OoS��VL�`eKM\h\^VWCXROoUML3X�N�QTU�W1U�QhU,`eSBXofgW1OoQTSGU,iPNPL3L3k�QTUMc�s,Q{WC\TSGcM~���uMLdkrL3]>Qbs,LCWGN�W1XRLdOoS

�!  S�W�\TSGcBQ{mlW1\�W1UVWC\T]�N[Q{N SBX¡s,LCm�SBfY^VSrNPQTOoQTSBUdSC`/vxK�LCN[OoQTSBUZN¢QhU,OoS&mnSBfY^VSGUML3U�OyN[KM�,ivrKMLCNPORQhSBUVN�q£KVNPQTUMc_SGKMX�QTU,`eLlXRL3UVm�L�L3UMcBQhUML���¤�����¥�q t QhORu!NPL3prL3X@W1\�mnKMXoXRL3U�OR\h]
W3pGW1Qh\{WC�M\TL�k�UMS t \TLCs�cBL"�VWBNPLCNnqyORSBcGL3ORu�L3X t QTORu$k�UMS t \TLCs,cGL��VWBNPLCN�OoSg�EL}�MKMQT\hOSGX&W1KMcGfYL3U�ORLCs"QTU�mnSBU�UMLCmnOoQTSBU t QhORugORuMQbN�^MXRSw¦RLCmnO

� ��N[L"ORuML"QTU,`eLlXRL3UVm�L�L3UMcBQhUML t QTORu$uMQhcBu,i§\TL3prLl\¨XRKM\hLCN�ORS�s,L3OoL3XRf}QTUML�ORuML"\TQhkrL3\T]
^�\{WBm�L�S1`©WYvrKML3Xo]gQTU_W"\{W1XocBL3X�QTU,`eSGXRfgWCORQTSGU,ijN[L3L3k�QTU�c"WBmnOoQTp�QTOP]rqVW1UZs�KVN[L�ORuVWCO
`eSGX&mnSBU�ORLlª,OoKVW1\h\T]}s,L3^VL3UVs,LlU,O�QhU,OoL3XR^MXoL3O�WCORQhSBUYSC`�vxK�LCN[OoQTSBUZN

� ��N[L�ORu�LYmnSGfY^VSBUMLlU,OdvrKMLCNPORQhSBUVNdORS�s,XRQhprL�ORuML}N[K��VN[LCvrKML3U�Ods,QbW1\hSBc��VL3O t L3L3UOouML}W1UVWC\T]�N[O�WCUVs�OouMLYNP]MNPORL3f�q:ORS�ORX�WGm�k_OouML}N[O�WCORL"S1`&OouMLYs�Q{W1\hSBc�q£ORS�L3\TQbmnQTO
Ll\{W1�VSGX�W1OoQTSGUVNnqBXoL3p�Q{N[QhSBUVN�qBWCUVs�m�\{W1XoQ¬«/mlW1ORQhSBUVN�qBWCUVs�OoS�NPKMcBcGLCN[O¡fYS�s,Q¬«ZLCsdvxKMLwNji
OoQTSGUVN t uMSrNPL�WCUVN t L3X�N t SGKM\{sY�VL�fYSGXRL�QhU,`eSBXofgW1OoQTprL





�!  L3ORL3XofYQTU�L�ORu�L�WCUVN t L3X�N7�,]��VSBOoORSGfYQTUMcdSGKMO3q�p,QbW��x¤����&¥¯®°N£^MXoS�mnLCs,KMX@W1\±W1O[iO@WBm�uMfYL3U�O7m3WC^VW1��QT\TQhOP]rqrQTU�W�pGW1XRQhL3OP]�S1`¡²�Ll�aXoLCN[SGKMX�m�LCNnq�QTUVmn\hKVs,QhUMc�� L3k�UMS t \¬iLws,cBLr®°N�NPLCW1X@m�ugL3UMcGQTUML�`eSGX   ��³�´Mi§L3UVm�S�s,LCsY²�Ll��NPQTOoLCNnq�W1UgQTU,`eSGXRfgWCORQhSBUYL3ªri
OoX�WGmnORQhSBU$N[]�N[OoL3fµmlW1\T\hLCs_� L3ª,O@¶¨XRS�s,L3prL3\hSB^VLCs�W1O����&��q±W1UVs$vxK�LCN[OoQTSBUZN��VWBm�k
OoS�ORuML�WCUVW1\h]MNPO�WCUVs�mnSGfYf"KMUMQ{m�W1OoQTSGUVN t QTORugSGORuML3X&L3ª�^VL3XRO@N

� ��N[L�ORu�L>QhU,`eL3XRLlU,OoQ{W1\¡N[OoXRKVm�ORKMXoL>SC`�ORu�L>QhUVvxK�QTXR]gOou,KVNds,QbNRmnSCprL3XoLCs�ORSgXoLCmnSBf"i
^VS�N[L_ORu�L_W1UZN t LlX�N¯`eSGKMUVs·`eSBX}ORuML�N[KM�/vrKMLCN[OoQTSGUVNYQTU�ORS¸W1U(W1UZN t LlX¯`eSGXYORuMLvrKMLCNPORQhSBU_WGN�W t uMSB\hLrqVW1UVsa`eSGXRf"KM\{WCORLdWCUVs�^MXoLCN[L3U�O�ORu�Q{N&W1UVN t L3X&QTU�W¯fgWCU,iU�L3X&N[OoXRKVmnOoKMXRLws���]YOouMLdXRLCmnSGfY^VSrNPQTORQhSBU ~

¹&KMX¡W1^M^MXoSrWGm�u"Q{N ORS&ORX@W1UVNP\{W1OoL&vxK�L3XRQhLCN:QTU�ORS�W�\TSGcBQbm3W1\r`eSBXof
KZN[QTU�c�ORuML&º�»|³_�P¤��
^VWCX�NPL3X7W1UZs�cBX�WCfYfgWCX3qCW1UZs�ORuML3U�W1OoORL3fY^�O ORS�^MXoSCprL�ORuZW1O¨\hSBcBQbm3W1\B`eSGXRf_qCSBX�WBN£f"KVm�u
SC`7QTO&WGN�^VSrNRNPQT�M\hLrqMKVNPQTUMcYOouML���¤����&¥
QhU,`eL3XoL3UVmnL�LlUMcBQhUML�SGU_W�k,UMS t \hLCs,cBLd�VWGN[L�SC`WCª,QhSBfgN S1`¢N[L3prL3X@W1\�N[SGXRO�N�~7��uML�fYSGORQTpGWCORQTU�c�Qbs,LCW��VL3uMQhUVs�ORu�Q{N¨WC^M^MXRS�WBm�u>QbN£ORuZW1O7ORuML
vrKMLCNPORQTSGU_Q{NdWYuMQTcGu,i§\TL3prL3\¡s,LCNomnXRQh^MORQhSBU_SC`�W1U$QTU,`eSGXRfgWCORQTSGU_UML3LCs/q W1UVs$�,]�^MXRSCp�QTUMc
QhO t LgNPKM^M^M\h]+ORuMLgQhU,`eSBXofgW1OoQTSBU¸UML3LCs+ORuZW1O�Q{N�s�LCNRmnXoQT�VLCs:~!�HU!ORu�LgmnSBK�X�N[L�S1`�ORuML
^MXoSrS1` t L�XRLwN[SB\hprL�QhUVs,L3OoL3XRfYQhUVWBm�QTLlN�QTUMuMLlXRL3U�O�QhU�OouML"vxK�LCN[OoQTSBU±q W1UVs t L�OoX�WCUVN[\bW1ORL�VL3O t LlL3U_ORuML}prS�m3W1�MK�\{W1Xo]_S1`&OouMLYvrKMLCNPORQhSBU¸W1UVs�OouML"SBU�ORSB\hSBcGQTLCNdS1`�OouMLgW3pGW1Qh\{W1��\TL
QhU,`eSBXofgW1OoQTSBU$NPSBKMX@mnLCN�q t uMQbm�u$WCXRLYOouML3U$QTU�prSBkrLCsgORS_NPKM^M^M\h]_^VW1XoO�NdS1`&ORu�LYs,LwN[QTXoLCs
WCUVN t L3X3~���u�L�N[OoXRKVm�ORKMXoLCs�WCUVW1\h]MNPQ{N�S1`�ORuML�vrKML3Xo]YORuVWCO�\TLws�OoS>OouML�WCUVN t L3X&Q{N�ORuML3UKVNPLCs_ORSgXRLCm�SBUVNPORXRKZmnOdORuML"WCUVN t L3X�`eSBXd^MXRLwN[L3U�O�WCORQTSGU�OoSgORuML"KVN[LlX3~"�HOdm3W1U¸W1\bN[S��EL
KVNPLCsYORS}N[OoXRKVmnOoKMXRLdOouML�s,Q{WC\TSBc t QhORu�ORuMLdKVNPL3X3~��LCW1\hQT¼3QhUMc�OouMQ{N�p�Q{NPQTSBU t Qh\T\:LlU,O@W1QT\/XRLCNPLCW1X@m�ugQhUaOoL3U�s,Q¬½/L3XoL3U�O�W1XoLCWBN�~

� ¶¡W1X�NPQTUMc"J&KML3XRQhLCNn¾¡��uMLdº�»7³_�P¤��£^ZW1X�NPL3X�WCUVs>cGX�W1f}fgW1X7WCXRLdWC\TXoLCWBs,]�u�QTcBu�\T]
s�L3prL3\TSG^VLCs�`eSGX"vxK�LCN[OoQTSBU�iPWCUVN t L3XRQhUMc$W1^M^�\TQ{mlW1ORQhSBUVN�~_²�LYuZWwprL}uVWBs+ORS$WCKMc1i
f}L3U,OyORu�L�cBX�WCfYfgWCX¨SBUM\h]�QhU>fYQhUMSBX t W3]MN¡W1UVsYs�S�W�N[fgWC\T\�W1fYSGKMU�O¨S1`¢s,L3prL3\ziSG^MfYL3U�O�OoS>^�XRS�s,KVm�L�ORuMLdk�QTUVsMN�S1`�\TSBcGQ{m3WC\:`eSBXofgN�ORuML�QTU,`eLlXRL3UVm�L�L3UMcGQTUML t QT\h\U�L3LCs:~

� ��LCNPSB\Tp�QTU�c+�HUVs,LlORL3XofYQTUVWGmnQTLwNn¾g��uML�\TSBcGQ{m3WC\�`eSGXRfgN�^MXoS�s,KVmnLCs���]�º�»|³_�P¤��
m�SBU�O�W1QhU+m�L3XRO@W1QTU$QTUZs,L3ORLlXRfYQhUVWBmnQhLCNn~"º�LlUML3X�WC\7^MXRLCs�Q{m3WCORLCN�UML3Lws¿OoS��VLYcBQhprL3U
NP^VLCmnQ¬«Em¿QhU,OoL3XR^MXoL3O�WCORQhSBUVN�qdW1UVs�fYL3OoSBU�],f}Q¬LwN>WCUVs�mnS1`eL3XoL3UVmnL_f"KVNPOa�VL+XoLni
NPSB\hprLCs:q¨`eSBX"L3ªMWCfY^M\hLr~��HU!^MXoL3p,QhSBKVN�XRLwN[LCWCX�m�u t L�uVW3prL�N[u�S t U�OouVW1O}N[SG\TK,i
OoQTSGUVN¨ORSdORuMLwN[L&^MXRSG�M\TL3f�N¢SC`eORL3U}W1XoQ{N[L�WBN7WdN[Qbs,L&Ln½/LCmnO¨SC` ^MXoS1p�QTU�c�OouML�\TSGcBQbm3W1\
`eSGXRfÀS1`�ORuML�N[L3U�ORLlUVmnLr~��jU_OouMQ{N&^MXRSC¦RLwmnO3q t L t QT\T\yfgWCkrL�KZN[L�S1`©WCUVs¿Llª,OoL3UVs
OouVW1O t SBXok:qML3ª�^VL3XRQhfYL3U�ORQhUMc t QTOougORuML�W1ª�QTSGfgW1OoQT¼CWCORQhSBUVN7XRLCvrKMQTXoLCs>OoS>XoLCN[SG\TprLOP]�^MQ{mlW1\:QhUVs,L3OoL3XRf}QTUVWGmnQTLlN¨QTU�vxK�LCN[OoQTSBUZNn~
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�!  LCmnSBf}^ES�N[QhUMc>J&KMLCNPORQhSBUVN�¾¨��uMLdWCUVN t L3X�N�OoS�vrKMLCNPORQTSGUVNnq�LCN[^VLCm�Q{W1\h\T]�mnSBfY^�\TL3ªvrKMLCNPORQhSBUVN�q,WCXRL�SC`eORL3U"UMSBO7OoS��VL�`eSBKMUZs¯QhUYWdN[QhUMcB\hL�^M\{WGmnLrqB��KMO7f>KVNPO£�VL�mnSBf"i
^VS�N[LCs¯`eXoSBf�QhU,`eSBXofgW1OoQTSBU�`eSGKMUVs�QTU}N[L3prLlX�W1\�^M\{WGmnLCNn~¡��uML�vxKMLwN[ORQhSBUVN¨f"KVN[O¡�EL
s�LCmnSBf}^ES�N[LCsgQTU�ORSYOouML3QhX�^VWCXRO@Nnq WGN�s�L3ORL3XofYQTU�LCs>��] t uML3XoL�OouML�QTU,`eSGXRfgWCORQhSBU
t Qh\T\ �VL�`eSBKMUZs:~&��ª,QhSBfgN7QTUgORu�L�k�UMS t \TLCs,cGLd�VWBNPL"s,QTXoLCmnO�OouML�QhU,`eL3XoL3UVmnL�^�XRS1im�LCNRN�ORS t W1X�s¸s,Q¬½/L3XoL3U,OÂWwpGWCQT\{WC�M\TL"QTU�`eSBXRf�W1ORQhSBU$NPSBKMX@mnLCNÂ`eSGXdORuMLgWCUVN t L3X�N�OoSs�Q¬½/L3XRLlU,O7^VWCXRO�N7S1`¡vrKMLCNPORQTSGUVNn~��7SGUVN[OoXRKVm�ORQTU�c�ORuMLCNPL�WCª,QhSBfgN¨QhUYW�NP]MNPORL3fgWCORQbm
`§WGN[uMQhSBU�uVWBN��VL3L3U�W_^MXoQTfgWCXR]_`eS�mnKVN�S1`dSGKMX>XoLCN[LwW1X�m�u!SBU�ORuML���J������P¤��
^�XRSC¦RLCm�O3~

� �&XRORQbmnKM\bW1ORQhUMc t QTOou$��LwN[SBK�X�mnLY¹&U�ORSB\hSBcGQTLCN�¾���u�L3XRL�f>KVNPO��VL�XoKM\TLCN�ORuZW1O�fYL�i
s�Q{W1OoL>�VL3O t L3L3U_ORu�L>SGU,OoSB\TSGcBQhLCN�QhUM^M\TQbmnQTO&QTU$ORu�LYvrKMLCNPORQTSGUVNdW1UVs$ORuML"SBU�ORSG\TS1i
cGQTLCNdQTfY^�\TQ{m�QTO&SBX�L3ª�^M\TQbmnQTOdQhU+ORuML}QTU,`eSGXRfgWCORQTSGU!N[SGKMX�m�LCNn~$��uMLCNPLYXRK�\TLCNdfgW3]
�VL�OouMSBKMcGu,OdSC`�WGNY��W1XoORQbmnKM\{WCORQhSBUV�YWCª,QhSBfgN�qEQhU_ORuML"NPL3UVNPL�ORuVWCO�ORuMLl]_W1XoORQbmnK,i
\bW1OoLrq£SGX�«VO�OoSBcBLlORuML3Xlq¨O t S_s�Q¬½/L3XRLlU,O�^ELlX�N[^VLCm�ORQTprLwNÂSGU�W_N[KM��¦RLCm�O�WCXRLCW�~$�jU
SGKMX��ÂJ������[¤��Ã^MXRSw¦RLCmnO3q t L$fgW1krL�pGW1XRQhSBKVNgXRLCNPSBKMX@mnLCNgW3pGW1QT\bW1�M\hL_ORS!SBK�X
��J������P¤���N[]�N[OoL3f_q&W1UVs(QTU(s,SGQTUMc�ORuMQbNnq�SGUML$S1`�OouML$^MXRQhUVmnQT^ZW1\�O@WBN[k�NYQ{N
LlUVmnS�s,QhUMc�OouMLgW1XoORQbmnKM\{WCORQhSBU¸W1ª�QTSBf�NÂOouVW1O�f�W1krL"mnSGfYf>K�UMQhm3W1OoQTSBU t QTOou+ORuML
XoLCN[SGKMX�m�LCN�^VSrNRNPQT�M\hLr~

� �HU�prSBk�QTUMc���LCN[SGKMX�m�LCNn¾7�HUYSGKMX�^MXRSw¦RLCmnO3q t LdmnSBU�UMLCmnO�ORuMLd��J������P¤��!N[]�N[OoL3f
t QhORu$WYU�KMf>�VL3X&S1`�s,QTprLlX�N[L�XRLCNPSBKMX@mnLCN�q£WCUVs�`eSBXdLCWBm�u_S1`©ORuMLwN[Lrq ^MXoS�mnLCs,KMX@W1\
WCORO@WBm�uMfYL3U�O�W1ª�QTSBf�N�W1XoL t XoQTOROoL3U ~

� »¨UVm�S�s,QTUMc���ª,QhSBfgN�¾�¹&UML�S1`7OouML�^�XRQTUZmnQT^VWC\ O�WGN[k�N�S1`�ORu�Q{N�^MXRSC¦RLwmnO�uZWBN��VL3L3U
OoS>LlUVmnS�s,LdORu�L�W1ª�QTSGfgN|XoLCvrKMQTXoLCs>`eSBX&s,LCm�SBfY^VSrNPQTUMc"QTU�`eSBXRf�W1ORQhSBUYU�L3LCsMN�qVW1X[i
OoQ{mnK�\{W1OoQTUMc t QTOouaXoLCN[SGKMX�m�L�SGU,OoSB\hSBcBQhLCNnqVWCUVsaQhU,prSGk,QhUMc�XoLCN[SGKMX�m�LCNn~

� �yQT\TOoL3XRQhUMc&��LCN[^VSBUZN[LCN£`eXRSGf���LCN[SGKMX�m�LCNn¾ Ä7L3XR]dSC`eORL3U�OouML&W1UVWC\T]�N[O t Qh\T\�XRLCvrKMQhXRLprLlXR]¸N[^VLCmnQz«/mYQTU,`eSGXRfgWCORQTSGU+`eXRSBfÅW�NPSBKMX@mnL�OouVW1O}m3W1U�SBUM\h]+�VL_vrKML3XoQTLCs�SGU
cGL3UML3X@W1\¡mnXRQhORL3XoQ{W�~��HU�OouMLCNPL�mlWBN[LwN�OouML�QhU,`eL3XRLlUVmnLdL3UMcGQTUML�«V\hORL3X@N�OouML�W1UVN t L3X@NSGU�OouMLd�VWBNPQ{N�S1`�ORuMLdfYSGXRLdNP^ELwmnQ¬«/m�mnSBUVNPORX@W1QTU�O�N�~

� ��ORXRKZmnORKMXoQTUMc}��UVN t L3X@Nn¾&�HU_SBKMXÂW1^M^MXoSrWGm�u q±WYvxK�LCN[OoQTSBU_QbN�s�LCmnSBf}^ES�N[LCsgQTU�ORSNPKM�/vxK�LCN[OoQTSBUZNnqGW1UVsdORuMLCNPL7N[K��:vrKMLCNPORQhSBUVNyW1XoL�WCUVN t L3XRLws��,]�pBWCXRQhSBKVN:XoLCN[SGKMX�mnLwNn~�HO¨QbN£ORu�L3U�UMLCmnLwNRNRWCXR]�ORS�XoLCmnSBf}^ES�N[L�ORuML�QhU,`eSBXofgW1OoQTSBUd`eSBKMUZs¯QhU,OoSdWdmnSBuMLlXRL3U�O
WCUVN t L3X�OoS_ORuML�W1UVWC\T]�N[O3®°N�vxK�LCN[OoQTSBU±~_Æ�LCm3WCKVN[L"ORuML}QTU,`eL3XoL3UVmnL"^MXoS�mnLCNRN�^�XRS1i
m�L3LCsMN¨uMQhL3X�WCX�m�uMQ{m3WC\T\h]rq1OouML�uMQhL3X�WCX�m�uMQ{mlW1\MUVWCORKMXoLdS1`yORu�Q{N|^�XRS�mnLCNoN�m3WCUg�EL�KVN[LCs
OoSgORS�mnSBUZN[ORXoKVmnOdWYuMQhL3X�WCX�m�uMQ{mlW1\T\h]gSBXRc�W1UMQh¼3LCs_WCUVN t L3X3~"��uMQbN�NPORXoKVmnORK�XRL t QT\h\
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